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EXVLQHVV HQYLURQPHQW OHDGLQJ HYHU\ PHPEHU RI WKH RUJDQL]DWLRQ WR RQH FOHDU JRDO 2Q WKH RWKHU KDQG XQFOHDU
VWUDWHJLHVOHDGWRDVXEMHFWLYHO\PDGHGHFLVLRQ7KHVXFFHVVRIDFRPSDQ\LQVHOOLQJLWVSURGXFWVLQWKHIRUPRISURILWV
PLJKWEHHYDOXDWHGEDVHGRQHYHU\FRQGXFWHGDFWLYLW\LQRUGHUWRGLVFRYHUWKHDFWLYLW\WKDWSURYLGHVWKHH[SHFWHGUHWXUQ
,QPDUNHWLQJWKLVSURFHVVFDQEHGRQHXVLQJDQXPEHURIPHWKRGV2QHRIWKHPLV1HW0DUNHWLQJ&RQWULEXWLRQ0DUJLQ
10&07KHWRWDOSURILWREWDLQHGIURPWKHVHOOLQJWKURXJKERWKHYHQWDQGH[SHULHQWLDOPDUNHWLQJVLQIOXHQFHVWKH
IRUPDWLRQRI1HW0DUNHWLQJ&RQWULEXWLRQ0DUJLQ10&0/HYHORISURILWDELOLW\UHDFKHGE\DPDUNHWLQJDFWLYLW\LV
NQRZQDV10&0EHFDXVHZKHQXVLQJWKH1HW0DUNHWLQJ&RQWULEXWLRQ0DUJLQ10&0DVDPHDVXUHPHQWRIWKH
UHDFKHGSURILWDELOLW\PDUNHWHUVFDQHDVLO\HYDOXDWHWKHLPSDFWVRIDFHUWDLQPDUNHWLQJVWUDWHJ\WRZDUGSURILWV7KH
SURILWVJDLQHGIURPHYHQWDQGH[SHULHQWLDOPDUNHWLQJWRIRUPQHWPDUNHWLQJFRQWULEXWLRQLVGHILQLWHO\LQIOXHQFHGE\
WKHVXFFHVVRUWKHIDLOXUHRIWKHHYHQWKHOGE\WKHFRPSDQ\
 /LWHUDWXUH5HYLHZ
$PDUNHWLQJVWUDWHJ\ LVDVWDWHPHQWHLWKHU LPSOLFLWO\RUH[SOLFLWO\ LQUHJDUG WRKRZDFHUWDLQEUDQGRUSURGXFW
UHDFKHVLWVJRDOVJLYLQJDFRPSUHKHQVLEOHGLUHFWLRQIRUWKHPDUNHWVHJPHQWWDUJHWPDUNHWLGHQWLILFDWLRQSRVLWLRQLQJ
HOHPHQWVRIPDUNHWLQJPL[DQGPDUNHWLQJPL[FRVWV+DVDQ$PDUNHWLQJVWUDWHJ\IRFXVHVRQDOORFDWLQJ
DQGFUHDWLQJPDUNHWUHVRXUFHVWRDFKLHYHWKHJRDOV7KHUHIRUHWKHVFRSHRIPDUNHWLQJVWUDWHJ\LVRQKRZWRGHILQHWKH
PDUNHW WDUJHW LQ DSURGXFW OLQHRU FHUWDLQSURGXFW7KHQ WKH FRPSDQ\ZLOO ILQG LWVRZQFRPSHWLWLYHTXDOLWLHV DQG
LQWHJUDWHWKHPLQWRWKHHOHPHQWVRIPDUNHWLQJPL[ZKLFKDUHLQOLQHZLWKWKHGHPDQGVDQGQHHGVRISRWHQWLDOFXVWRPHUV
LQDPDUNHWWDUJHW:DONHU	0XOOLQV
7RLPSOHPHQWDVWUDWHJ\FRPSUHKHQVLYHFRRSHUDWLRQIURPDOOWHDPPHPEHUVLVQHHGHGVWDUWLQJIURPDOOPDQDJHULDO
OHYHOVWKURXJKVWDIIOHYHOVWKDWDUHHQJDJHGLQLPSOHPHQWLQJDVWUDWHJ\7KXVWKHFRPSDQ\QHHGVDSURSHUDSSURDFKWR
YLHZWKHFXUUHQWVLWXDWLRQ7KHPDLQFRPSRQHQWVLQLPSOHPHQWLQJDVWUDWHJ\DUHWHQEDVLFWDVNV7KRPSVRQ3HWHUDI
GNN
 (YHQW0DUNHWLQJ
7\SHVRIEXVLQHVVHYHQWVDUHPHHWLQJLQFHQWLYHFRQIHUHQFHDQGH[KLELWLRQRUFRPPRQO\NQRZQDV0,&(1RRU
%XVLQHVV(YHQWVFRQVLVWRIDFWLYLWLHVIUHTXHQWO\FRQGXFWHGE\DFRPSDQ\RULQVWLWXWLRQ(YHQWPDUNHWLQJ
LVDPDUNHWLQJDFWLYLW\SHUIRUPHGE\DFRPSDQ\ZKLFKLVDOVRDSDUWRIEXVLQHVVHYHQW7KHFKDUDFWHULVWLFRIDEXVLQHVV
HYHQWLVWKHDSSHDUDQFHRISURILWLQFUHDVHLQDFRPSDQ\RUDQHYHQWDUHDWKDWSURYLGHVDVWUDWHJLFDQGPXOWLSXUSRVH
WRROIRUDQRUJDQL]DWLRQWKDWZLOOEHXVHGWRUHDOL]H WKHPXOWLSOHJRDOVRIUHODWHGPDUNHWLQJ&URZWKHU2QH
VWUDWHJ\RIPDUNHWLQJFRPPXQLFDWLRQVLVGRQHWKURXJKDQHYHQWRUJHQHUDOO\NQRZQDVHYHQWPDUNHWLQJ7KHHYHQWLV
DOVRXVHGWRSURPRWHWRXULVPXQLYHUVLWLHVILOPVPXVLFDQGSDUDGHV%RQLWD+RZHYHUDQHYHQWQHHGV
ODZUHFRJQLWLRQ$FRPSUHKHQVLYHODZDVDJXDUDQWHHPD\UHDVVXUHWKHVSRQVRUV/RXZ(YHQWPDUNHWLQJ
DVDZD\RIPDUNHWLQJFRPPXQLFDWLRQV LVUHFHQWO\JHWWLQJPRUHDWWHQWLRQIURPPDQ\FRPSDQLHV+RZHYHU LWZDV
SUHYLRXVO\FRQVLGHUHGPHUHO\DVDFRPSOHPHQWWRRWKHUFRPPXQLFDWLRQDFWLYLWLHV0DQDMHPHQ5LVHW330
,QSURGXFWPDUNHWLQJPL[SULFHSURPRWLRQDQGGLVWULEXWLRQV\VWHPDUHFRRUGLQDWHGDQGLQWHJUDWHGWRZDUGWKHVDPH
GLUHFWLRQLQDOOPDUNHWLQJWRROV&ORZ	%DDFN*HQHUDOO\HYHQWPDUNHWLQJPD\DVVLVWDFRPSDQ\WRUHDFK
LWVPDUNHWLQJJRDOVRQHRIZKLFKLVWRLQFUHDVHWKHVHOOLQJ=DUDQWRQHOOR	6FKPLWW1HYHUWKHOHVVWKHFRPSDQ\
LVUHTXLUHGWRHYDOXDWHWKHPDUNHWLQJFRVWVVSHQWWRKROGHYHQWDQGH[SHULHQWLDOPDUNHWLQJVLQFHWKHFRVWVDUHUHODWLYHO\
KLJK7KHUHIRUHHYHU\HYHQWQHHGVWREHDQDO\VHGWRGHWHUPLQHWKHUDWLREHWZHHQWKHPDUNHWLQJFRVWVDQGWKHREWDLQHG
SURILWVLQRUGHUWRGHILQHZKHWKHUWKHHYHQWFDQEHFRQWLQXRXVO\FRQGXFWHG+R\OH3URPRWLRQ&RVWVPD\
LQFUHDVH HVSHFLDOO\ IRU FRPSDQLHV ZLWKRXW QXPHURXV VKDUHV 7KXV WKHVH FRPSDQLHV ZLOO VWULYH WR NHHS WKHLU
GLVWULEXWLRQVE\JLYLQJVRPHNLQGRILQFHQWLYHVWRWKHFXVWRPHUV:DONHU	0XOOLQV
$VXFFHVVIXOHYHQWLVPDUNHGE\WKHVDPHVXFFHVVOHYHOEHWZHHQWKHSURGXFWDQGWKHHYHQWLWVHOIDVZHOODVWKH
SRZHUWRVSUHDGWKHIHHOLQJVRIHQWHUWDLQPHQWDQGMR\IXOQHVVDPRQJWKHYLVLWRUVZKRDUHDOVRWKHPHPEHUVRIPDUNHW
WDUJHW&DVWURQRYR	+XDQJ7KHUHIRUHEXVLQHVVSHUVRQVGHFLGHWRDOORFDWHDIXQGIRUSURPRWLRQFRVWVXQGHU
EHORZWKHOLQHFRVWV$OORFDWLQJDEXGJHWWRSURPRWHWKHSURGXFWVWRLPSURYHWKHVHOOLQJLVH[SHFWHGWRODVWLQORQJ
WHUPVDVDQQXDODFWLYLWLHV3HDUVRQ,WLVFRPPRQO\FRQGXFWHGE\DQXPEHURIVHUYLFHFRPSDQLHV3UHVWRQ
	+R\OH%HORZWKHOLQHFRVWVLQFOXGHWKHRYHUDOOSURPRWLRQFRVWVHVSHFLDOO\WKHFRVWVSURYLGHGWRVXSSRUW
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WKHVHOOLQJSURFHVV3HDUVRQ$ODUJHDPRXQWRIWKHEXGJHWIRURYHUDOOPDUNHWLQJSXUSRVHVLVDOORFDWHGE\
WKHFRPSDQ\WRKROGDQHYHQW7KLVLVRQHRIWKHVWUDWHJLHVWKDWUHTXLUHWKHPDUNHWHUVWRGLUHFWO\JHWLQYROYHGLQWKH
SURVSHFWXV6XPPHUV7KHPDUNHWLQJFRVWVLQWKHIRUPRIDQQXDOHYHQWVLQWKH86$ZHUHDVKLJKDVELOOLRQ
0LOOHU	:DVKLQJWRQ,Q$XVWUDOLDEXVLQHVVFRVWVUHODWHGWRHYHQWVLQLQFUHDVHGE\FRPSDUHGWR
UHDFKLQJELOOLRQBusiness Events International
,OOXVWUDWHV WKH XVH RIPHGLD IRUPDUNHWLQJ SXUSRVHV LQ ZKLFK VKRZV WKDW DPRQJ WKHPDUNHWHUV ZKR XVH
WHFKQRORJ\HYHQWVDUHPRVWZLGHO\XVHGIRUPDUNHWLQJDFWLYLWLHV7KXVPRGHUQPDUNHWHUVYLHZHYHQWVDVDPDUNHWLQJ
PHWKRGFRPPRQO\XVHGWRDFKLHYHWKHJRDOVRIWKHSUHVFULEHGPDUNHWLQJVWUDWHJLHV7KLVSKHQRPHQRQLVSURMHFWHGLQ
WKHLQFUHDVHGQXPEHURIHYHQWPDUNHWLQJSURIHVVLRQDOV+R\OH	3UHVWRQ7KHPRVWUHFHQWVWXG\VKRZVWKDW
HYHQLQDGHYHORSLQJHFRQRPLFVLWXDWLRQWKHPDUNHWLQJFRVWVLQWKHIRUPRIHYHQWVLQFUHDVHGE\LQDQGE\
LQ(YHQW0DUNHWLQJ,QVWLWXWH	0RVDLF([SHULHQWLDO0DUNHWLQJ
 ([SHULHQWLDO0DUNHWLQJ
7RKROGDQHYHQWDVDIRUPRIPDUNHWLQJFRPPXQLFDWLRQLVFORVHO\UHODWHGWRWKHH[SHULHQFHH[SHULHQWLDOIHOWE\
WKHSDUWLFLSDQWVDWWHQGLQJWKHHYHQW([SHULHQWLDOPDUNHWLQJLVDSURFHVVWRLGHQWLI\DQGPHHWFXVWRPHUVDWLVIDFWLRQRI
QHHGV DQG DVSLUDWLRQV WKURXJK D EHQHILFLDO DFWLYLW\ HQJDJLQJ WKHP LQ WZRZD\FRPPXQFDWLRQ WR EULQJ WKH EUDQG
SHUVRQDOLW\LQWRWKHLUOLYHVDQGDGGHGYDOXHV6PLODQVN\([SHULHQWLDOPDUNHWLQJPD\DLGDQRUJDQL]DWLRQWR
FUHDWH DQH[SHULHQFHDQGHPRWLRQV IRU WKHFXVWRPHUV 6DPH	/DULPRDQGHQFRXUDJH WKHP WR WDNHSDUW LQ
GHYHORSLQJ WKHSURGXFW -DLQ	/RKLD(PRWLRQDO FRQQHFWLRQVGHYHORSHG WKURXJK WKH LQIOXHQFHVRQ WKH VL[
VHQVHVGXULQJWKHHYHQWFDQFUHDWHDORQJWHUPUHODWLRQVKLSZLWKWKHEUDQG0DVWHUPDQ	:RRG
$SDUWIURPWKDWXVLQJVHQVHVLQH[SHULHQWLDOPDUNHWLQJPD\FUHDWHDQHZWKLQJDQGHPRWLRQDOH[SHULHQFHRUXQLTXH
SHUFHSWLRQ
7KHVWLPXODWLRQVWKURXJKWKHYLVLRQKHDULQJWRXFKWDVWHDQGVPHOOPD\WULJJHUFXVWRPHUPRWLYDWLRQDQGQHHGV
DQGHQFRXUDJHWKHPWREX\WKHSURGXFWVWRUHDFKWKHPDUNHWLQJJRDOV:DQJ&KDQJ	/LQ7KHUHDVRQEHKLQG
WKHFRQWLQXRXVO\LQFUHDVLQJGHPDQGVRIH[SHULHQWLDOPDUNHWLQJLVWKDWLWPD\ZRUNRQERWKVLGHVWKHEUDQGDQGWKH
FXVWRPHU6ULYDVWDYD%HVLGHVWKDWH[SHULHQWLDOPDUNHWLQJFDQDOVRDVVLVWWKHFRPSDQ\WRPD[LPL]HWKH52,
UHODWHG WR WKH SURPRWLRQ RI WKH EUDQG JRRGV DVZHOO DV VHUYLFHV 6KDUPD	6KDUPD  5HJXODU FXVWRPHUV
FRQVWDQWO\ UHVSRQG WRDYDULHW\RISURPRWLRQVRIIHUHGE\GLYHUVHSURGXFWV7KH\ WHQG WRGRDOO WKH WKLQJV VXFKDV
VXEPLWWLQJWKHORWWHU\ERQXVSDFNDJHDQGNHHSUHVSRQGLQJWRRWKHUSURPRWLRQV
2QWKHRWKHUKDQGFXVWRPHUVZKRDUHVHQVLWLYHWRSULFHVDUHOHVVWHPSWHGWREX\XQQHFHVVDU\JRRGV)RUWKLVW\SH
RI FXVWRPHUVPDNLQJ GHFLVLRQ WR SXUFKDVH VRPHWKLQJ LV QRW SULPDULO\ LPSRUWDQW EXW WKH\ WHQG WR WDNH SDUW LQ D
SURPRWLRQUHODWHGWRGLVFRXQW&ORZ	%DDFN$VDVVHUWHGE\$URQQH5HLV	/RERH[SHULHQWLDO
PDUNHWLQJLVFRPSDQ\¶VZD\WRSURFHVVDQGFUHDWHDZKROHH[SHULHQFHIHOWE\WKHFXVWRPHUVWKURXJKWKHPRVWSRVVLEOH
DQGEHVWZD\SURYLGHGE\WKHFRPSDQ\,WFHUWDLQO\FDQEHGRQHLIWKHFRPSDQ\FDQKROGDQH[SHULHQWLDOPDUNHWLQJ
HIIHFWLYHO\ZLWKWKRURXJKSUHSDUDWLRQ7KHHIIHFWLYHQHVVRIWKHH[SHULHQWLDOPDUNHWLQJLQDFKLHYLQJFRPSDQ\¶VWDUJHW
LVFORVHO\UHODWHGWRWKHSUHSDUDWLRQEHIRUHWKHLPSOHPHQWDWLRQWKHSURFHVVGXULQJWKHLPSOHPHQWDWLRQDVZHOODVWKH
HYDOXDWLRQDIWHUWKHH[SHULHQWLDOPDUNHWLQJLVLPSOHPHQWHG
7KHFRQFHSWRI VWUDWHJLFH[SHULHQFHPRGXOHV 6(0V LVDLPHGDW DVVLVWLQJ WKHPDQDJHUV LQ FUHDWLQJD UDQJHRI
H[SHULHQFHVIRUWKHLUFXVWRPHUV$ONLODQL/LQJ	$E]DNK6(0VLVWKHQPDGHLQWRPHDVXUHPHQWPHWKRGRI
H[SHULHQWLDOPDUNHWLQJ1DWDVKD	.ULVWDQWL
 1HW0DUNHWLQJ&RQWULEXWLRQ0DUJLQ10&0
7KHDQDO\VLVWRZDUGVSURILWDELOLW\UHTXLUHVDQDO\VWWRGHWHUPLQHWKHFRVWVUHODWHGWRSDUWLFXODUPDUNHWLQJDFWLYLWLHV
DLPHGDW ILQGLQJ WKHSURILWDELOLW\RIPDUNHWVHJPHQWSURGXFWFXVWRPHUVDQGGLIIHUHQWGLVWULEXWLRQ OLQH :DONHU	
0XOOLQV0DUNHWLQJDFWLYLWLHVUHTXLUHUHODWLYHO\ELJFRVWWKDWIRUFHVWKHFRPSDQ\WRILQGWKHFRQWULEXWLRQ
RIHDFKPDUNHWLQJDFWLYLWLHVFRQGXFWHGE\WKHFRPSDQ\7KLVFRQWULEXWLRQFDQEHLGHQWLILHGIURPWKHDPRXQWRIWKH
SURILWSURILWDELOLW\JHQHUDWHGIURPWKHPDUNHWLQJDFWLYLWLHVNQRZQDVPDUNHWLQJSURILWDELOLW\7KHDQDO\VLVWRZDUGV
WKH H[SHQVH FRPSRQHQWRIPDUNHWLQJ DFWLYLWLHV FDQEH UHODWHG WR WKHPHDVXUHPHQWRI FRQWULEXWLRQPDUJLQ DQG WKH
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EUHDNHYHQSRLQWRIVDOHV&UDYHQV	3LHUF\1HWPDUNHWLQJFRQWULEXWLRQLVWKHDPRXQWRISURILWJDLQHGE\
D FRPSDQ\ UHVXOWHG IURP WKH VWUDWHJLF SODQ 7KHUH DUH WZR ZD\V LQ LQFUHDVLQJ WKH QHW PDUNHWLQJ FRQWULEXWLRQ
6PDUWVLPVQDPHO\
- ,QFUHDVLQJWKHJURVVPDUJLQZLWKRXWLQFUHDVLQJWKHPDUNHWLQJH[SHQVH
- 'HFUHDVLQJWKHPDUNHWLQJH[SHQVHZLWKRXWORZHULQJWKHJURVVPDUJLQ
7KHPHDVXUHPHQWE\XVLQJQHWPDUNHWLQJFRQWULEXWLRQPDUJLQFDQEHWWHUGHVFULEHWKHZKROHSURILWDEXVLQHVV,I
WKH LQFRPH YDULDEOH FRVW DQGPDUNHWLQJ FRVW DUH FRPELQHG LWZLOO EH UHVXOWHG LQ WKHPHDVXUHPHQW RIPDUNHWLQJ
SURILWDELOLW\ ,W LV D FRPSRQHQW RI SURILWDELOLW\ ZKLFK LV LQ PDMRULW\ FRQWUROOHG XQGHU WKH PDUNHWLQJ IXQFWLRQ
2SHUDWLRQDOFRVWLVFRPPRQO\XQGHUWKHPDUNHWLQJIXQFWLRQ7KHUHIRUHWKHSURILWRIDFRPSDQ\ZKHUHWKHPDUNHWLQJ
IXQFWLRQWDNHVFRQWUROWRZDUGV10&0RIWKHQHWSURILWFDQEHGHVFULEHGDVIROORZV%HVW


10&0FDQEHFDOFXODWHGWKRURXJKO\+RZHYHUWKHUHDUHRWKHUDOWHUQDWLYHVLQWKHFDOFXODWLQJPHWKRGVLH7KRXJK
WKH IRUHFDVW RI HDFK FRPSRQHQW LQYROYHG3URGXFWVRU FRVWXPHUV DUH FRQVLGHUHG DV DSDUW RI WKH DQDO\VLV WKDW FDQ
HYDOXDWHYDULRXVDVSHFWVRI10&0WKDWFDQOHDGWRDEHWWHUIRUHFDVWDLPHGDWWKHGHYHORSPHQWRIPDUNHWLQJVWUDWHJLHV
GLUHFWHG WR WKH LQFUHDVHRISURILWDELOLW\3HUWDLQLQJ WR WKHDOWHUQDWLYH%HVW  PDNHVD FRQFHSWRI10&0
FRQVLGHULQJWKHPDUNHWDQGSURILWJURZWK
 5HVHDUFK0HWKRGV
7KLVVWXG\XVHVVFLHQWLILFPHWKRGVDVWRREWDLQGDWDZLWKDFHUWDLQREMHFWLYHLHH[SORUDWRU\PHWKRGXVHGDVWKH
LQLWLDOUHVHDUFKZKLFKGHVFULEHVDSKHQRPHQRQRQWKHUHVHDUFKREMHFWDVZHOODVWKHH[SODQDWRU\PHWKRGXVHGDVWR
ILQGWKHUHODWLRQDPRQJYDULDEOHV7KHDQDO\VLVWHFKQLTXHXVHGLVGHVFULSWLYHDQDO\VLVWHFKQLTXHZKHUHPRVWRIWKH
GDWDREWDLQHGDUHJDLQHG IURP WKH ILQDQFLDO GDWDRI WKHREVHUYHGREMHFWZKLFK DUH WKHQSURFHVVHGXVLQJ D VLPSOH
WHFKQLTXHH[FHO WREHIXUWKHUDQDO\]HGDV WRJDLQDQVZHUVIRU WKHGHYHORSPHQWRI WKHREMHFWREVHUYHG7KH
DQDO\VLVXQLWLQWKHVWXG\LV37*DUXGD,QGRQHVLD7EN3HUWDLQLQJWRWKH*$7)LQWKHREVHUYDWLRQXQLWUHIHUV
WR WKHFRQVXPHUVDWWHQGLQJWKHHYHQWDVZHOODV WKHFRPSDQ\PDQDJHPHQW LQFOXGLQJGLUHFWRUV KHDGRIGLYLVLRQ
JHQHUDOPDQDJHUUHODWHG WR WKHPDUNHWLQJDQGILQDQFHRI37*DUXGD,QGRQHVLD7EN7KLVREVHUYDWLRQXQLW LVDOVR
LQYROYHGLQ WKHUHVHDUFKLQGLFDWRUV WREHPHDVXUHG LH WRVXSSRUW WKHGDWDSHUWDLQLQJWR WKHHYHQWDQGH[SHULHQWLDO
PDUNHWLQJDVZHOODVWKHGDWDXVHGLQPHDVXULQJWKHLQFUHDVHRI10&0UHDFKHG
7KHPHDVXUHPHQWIRUHYHQWDQGH[SHULHQWLDOPDUNHWLQJWRZDUGVQHWPDUNHWLQJFRQWULEXWLRQPDUJLQLVFRQGXFWHG
WKURXJK GLIIHUHQW PHDVXUHPHQW PHWKRGV 7KH PHDVXUHPHQW IRU HYHQW YDULDEOH LV FRQVLGHUHG IURP WKH QXPEHU RI
FRQVXPHUVDWWHQGLQJWKHHYHQWDVZHOODVWKHQXPEHURIWLFNHWVVROGWKHZKROHSURILWREWDLQHGWKHLQFRPHREWDLQHG
IURPRQERDUGIOLJKWDQGSURPRWLRQFRVWWLFNHWDVZHOODVWKHWRWDOVDOHRI37*DUXGD,QGRQHVLD7EN:KLOHIRUWKH
H[SHULHQWLDOPDUNHWLQJYDULDEOH WKHGDWD DUH WDNHQ IURP WKH FXVWRPHUV¶ VDWLVIDFWLRQ OHYHO FRPSODLQW FRPSOLPHQW
VXJJHVWLRQ DGGUHVVHG WR 37 *DUXGD ,QGRQHVLD 7EN DV ZHOO DV WKH QXPEHU RI JDUXGD PLOHV PHPEHUV DQG WKH
FRQWULEXWLRQ RI WUDIILF DQG WKH LQFUHDVH RI WKH WRWDO QXPEHU RI JDUXGD PLOHV PHPEHU  +RZHYHU QHW PDUNHWLQJ
FRQWULEXWLRQPDUJLQGDWDDUHREWDLQHGIURPWKHGDWDRIQHWSURILWEHIRUHWD[HVDQGRSHUDWLQJH[SHQVHV%DVHGRQWKH
LQGLFDWRUV RI HDFK YDULDEOH REVHUYHG WKH GDWD FROOHFWLRQ LV WKHQ FRQGXFWHG E\ XVLQJ VHFRQGDU\ GDWD WKURXJK WZR
WHFKQLTXHW\SHVLHILHOGUHVHDUFKDQGOLEUDU\UHVHDUFK
 'LVFXVVLRQ
7KH VWXGLHV RQ WKH LQIOXHQFHRI HYHQW DQG H[SHULHQWLDOPDUNHWLQJ WRZDUGV WKH VDOH DVZHOO DV SURILW KDYHEHHQ
SUHYLRXVO\RIWHQFRQGXFWHG$PRQJWKHPLVWKHVWXG\E\-RKDQQHVWKDWVKRZVWKHLQFUHDVHRIVHOOLQJYROXPH
RIUHVXOWHGIURPWKHHYHQWPDUNHWLQJKHOGE\DFRPSDQ\,WLVLQOLQHZLWKWKHVWXG\IURP)DKPLWKDW
VKRZVELJLQIOXHQFHRIDPDUNHWLQJHYHQWFRQGXFWHGLQIDFHWRIDFHPRGHDVWRUHDFKVHYHUDOVHOOLQJDQGRWKHUPDUNHWLQJ
WDUJHWV  7KLV LV LQ OLQHZLWK WKH VWXG\ IURP*XSWD  DQG6QHDWK &ORVH	 )LQQH\  VD\LQJ WKDW HYHQW
PDUNHWLQJLVXVHGE\DFRPSDQ\LQRUGHUWRUHDFKJRDOVWKDWLQFOXGHVWKHVHOOLQJDPRXQW(YHQWFRQGXFWHGE\DFRPSDQ\
FDQQRWEHVHSDUDWHGIURPWKHH[SHULHQWLDOPDUNHWLQJ7KHLQIOXHQFHRIH[SHULHQWLDOPDUNHWLQJWRZDUGVWKHVDOHDVZHOO
Net Profit (before taxes) = Net Marketing Contribution - Operating Expenses 
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DVSURILWRIDFRPSDQ\KDVEHHQRIWHQUHVHDUFKHGSUHYLRXVO\,Q<DQJ	+XDQJH[SODLQHGLQWKHLUVWXG\WKDW
H[SHULHQWLDOPDUNHWLQJLQWKHIRUPRIHQWHUWDLQPHQWFDQLQFUHDVHWKHVHOOLQJDPRXQWRIDFRPSDQ\
,WLVDOVRLQOLQHZLWKWKHVWXG\FRQGXFWHGE\5DMSXW	'KLOORQZKLFKVKRZVWKDWH[SHULHQWLDOPDUNHWLQJKDV
UHFHQWO\EHFRPHDPDUNHWLQJWRROWKDWKDVEHHQVXFFHHGHGLQLQFUHDVLQJWKHVHOOLQJDPRXQWIRUORQJWHUPSHULRGRU
HYHQSHUPDQHQWO\+RZHYHU%ULWRFRQYH\VWKDWH[SHULHQWLDOPDUNHWLQJFDQEXLOGHPRWLRQDOUHODWLRQVKLSZLWK
FRQVXPHUVWKDWFDQOHDGWRWKHFRQWLQXRXVYDOXHRIVHOOLQJ([SHULHQWLDOPDUNHWLQJFDQDOVRKHOSDQRUJDQL]DWLRQFUHDWH
H[SHULHQFHDQGHPRWLRQWRFRQVXPHUV6DPH/DULPRDVZHOODVHQFRXUDJHFRQVXPHUVWRSDUWLFLSDWHLQHYHU\
SURGXFWGHYHORSPHQW-DLQ	/RKLD([SHULHQWLDOPDUNHWLQJIRFXVHVRQIDFWRUVSHUWDLQLQJWRWKHVHQVHVVPHOO
YLVLRQWDVWHWRXFKKHDULQJDQGEDODQFHLQRUGHUWREXLOGHPRWLRQDOERQGZLWKDEUDQG7KHH[SHULHQFHFDQEHLQWKH
IRUPRI LQWHUDFWLRQ+RZHYHU WKHHDV\ZHDVWZD\ WRFUHDWH WKDW LV WKURXJKDQHYHQW (PRWLRQDOERQGHQFRXUDJHG
WKURXJKDQHYHQWWKDWLQYROYHVWKHVL[IDFWRUVFDQJHQHUDWHDORQJWHUPUHODWLRQVKLSZLWKWKHEUDQGWKDWFDQDOVREH
VXVWDLQHG0DVWHUPDQ	:RRG&RQVLGHULQJWKHFRVWEXGJHWHGIRUSURPRWLRQLWLVKRSHGWKDWLWFDQ
EHPDGHLQWRDURXWLQHHYHQWWKDWLVFRQGXFWHGIRUORQJWHUPSHULRG3HDUVRQ,QPDUNHWLQJPL[SURGXFW
SULFHSURPRWLRQDQGGLVWULEXWLRQV\VWHPDUHFRRUGLQDWHGDQGLQWHJUDWHGLQWRDOOPDUNHWLQJPHGLD&ORZ	%DDFN
7KHLQWHJUDWHGPDUNHWLQJFRPPXQLFDWLRQ,0&WDNHVEHQHILWIURPWKHPDQDJHPHQWZKRZRUNVHIIHFWLYHO\
GXHWRWKHFRPPXQLFDWLRQKRZHYHUWKLVNLQGRIFRPPXQLFDWLRQLVPRVWO\FRQGXFWHGE\VHUYLFHFRPSDQLHV3UHVWRQ
	+R\OH
7KLV VWXG\ LV FRQGXFWHG DW 37 *DUXGD ,QGRQHVLD 7EN VLQFH WKH FRPSDQ\ LV WKH ELJJHVW DLUOLQH FRPSDQ\ LQ
,QGRQHVLDWKDWKDVDFKLHYHGYDULRXVLQWHUQDWLRQDODZDUGV,Q37*DUXGD,QGRQHVLD7ENZDVWKHRQO\,QGRQHVLDQ
DLUOLQHDFKLHYLQJ:RUOG$LUOLQH$ZDUGV7KHUHIRUHE\XVLQJDJRRGPDUNHWLQJFRPPXQLFDWLRQVXSSRUWHGE\JRRG
LQFRPHOHYHO*DUXGD,QGRQHVLDPD\JHQHUDWHJRRG10&0IURPHDFKPDUNHWLQJDFWLYLWLHVWDNHQ
7KHUHYHQXHFRQVWDQWO\LQFUHDVHVVLQFHLVQRWEDODQFHGZLWKWKHQHWSURILWEHIRUHWD[JHQHUDWHG\HDUWR\HDU
7KHGLIIHUHQFHDFFRUGLQJO\LQIOXHQFHQHWPDUNHWLQJFRQWULEXWLRQPDUJLQLHLQWHUPVRIFRQWULEXWLRQRIPDUNHWLQJ
DFWLYLWLHVRI*DUXGD,QGRQHVLDDLPHGDWJHQHUDWLQJSURILW%DVHGRQWKHGDWDPDQDJHPHQWRIILQDQFLDOUHSRUWRI*DUXGD
,QGRQHVLDSHUWDLQLQJWR10&0JDWKHUHGLQD\HDULWFDQEHVHHQDVLQWKHIROORZLQJILJXUH

)LJXUH1(70DUNHWLQJ&RQWULEXWLRQ0DUJLQ2YHUDOO37*DUXGD,QGRQHVLDLQ

6RXUFH3URFHVVHG

7KHILJXUHDERYHVKRZVWKDWDQQXDO10&0LQFUHDVHGFRQVLVWHQWO\IURPWR+RZHYHU WKHQHWSURILW
EHIRUHWD[ZDVIOXFWXDWLQJ0RUHRYHULQLWGHFUHDVHGWRWKHOHYHORIWULOOLRQUXSLDKV(YHQWKRXJK10&0
ZDVLQFUHDVLQJLILWLVVHHQIURPWKHJURZWKUDWHRI10&0*DUXGD,QGRQHVLDGHFUHDVHGVLJQLILFDQWO\,WFDQEHVHHQ
IURPWKHILJXUHWKDWWKHJURZWKUDWHRI10&0GHFUHDVHGVLJQLILFDQWO\IURPWR,WVKRZVWKDWVRPH
PDUNHWLQJDFWLYLWLHVRI37*DUXGD,QGRQHVLDDUHLQGLFDWHGQRWWRRSWLPXPO\FRQWULEXWHWRWKHFRPSDQ\7KHUHIRUH
DOWKRXJK WKHYDOXHRI10&0ZDVJRRG WKHJURZWK LQGH[ZDVGHFUHDVLQJ10&0FDQ VKRZ WKHFRQWULEXWLRQRI
PDUNHWLQJDFWLYLWLHVWRZDUGVWKHQHWSURILWRIDFRPSDQ\
-Rp10,000,000,000,000
Rp0
Rp10,000,000,000,000
Rp20,000,000,000,000
Rp30,000,000,000,000
Rp40,000,000,000,000
Rp50,000,000,000,000
Rp60,000,000,000,000
2008 2009 2010 2011 2012 2013 2014
Net Profit (Before Taxes) Operating Expenses NMCM Index NMCM
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7KHGHFUHDVH LQ WKHJURZWKRI10&0LVQRW LQ OLQHZLWK WKH LQFUHDVHRI WKHUHYHQXH LQPDUNHWLQJDFWLYLWLHVRI
*DUXGD ,QGRQHVLD ZKLFK LQFOXGHV *$7) *DUXGD ,QGRQHVLD 7UDYHO )DLU URXWLQHO\ FRQGXFWHG VLQFH   7KH
FRQGLWLRQVKRZVWKDWWKHDFWLYLW\LVRQHRIWKHPHWKRGVXVHGLQPDUNHWLQJVWUDWHJLHVWKDWSRVLWLYHO\FRQWULEXWHVWRWKH
FUHDWLRQRI10&0+RZHYHUWKHVXFFHVVRI*$7)VKRXOGEHREVHUYHGLQWHQVLYHO\VRWKDWYDULRXVIDFWRUVWKDWPDNH
WKHHYHQWVXFFHVVFDQEHLPSOHPHQWHGWRRWKHUHYHQWVZKLFKFDQOHDGWRWKHVXVWDLQDEOHJURZWKRI10&07KHGHFUHDVH
LQWKHJURZWKLQGH[RI10&0LQLILWLVH[DPLQHGIURPWKHIRUPXODLVFDXVHGE\WKHORVVRIWKHFRPSDQ\LQ
,ILWLVFORVHO\UHUHYLHZHGLWLVUHVXOWHGLQWKHLQFUHDVHLQWKHWRWDORSHUDWLRQDOFRVWRIWKHFRPSDQ\LQRI
,IWKHFRVWLVGHWDLOHGLWFDQEHVHHQWKDWWKHUHLVDQLQFUHDVHLQWKHPDUNHWLQJFRVWRIWKHFRPSDQ\RI
WKHLQFUHDVHRIWKHPDUNHWLQJFRVWVKRXOGEHLQOLQHZLWKWKHLQFUHDVHRI10&0+RZHYHULWGLGQRWPHHWWKHUHDOLW\
WKXVWKHHIIHFWLYLW\RIWKHPDUNHWLQJDFWLYLWLHVVKRXOGEHDQDO\]HGHLWKHULQWHUPVRIHYHQWPDUNHWLQJRURIH[SHULHQWLDO
PDUNHWLQJ
,W LV DOVR IROORZHG E\ WKH FRVW LQFUHDVH RI WLFNHW SURPRWLRQ DQG VDOHV FDWHJRUL]HG DV WKH FRVW RI FRPSDQ\¶V
PDUNHWLQJDFWLYLWLHV,WFDQEHWKHLQGLFDWRUWKDWWKHPDUNHWLQJDFWLYLWLHVKHOGE\*DUXGD,QGRQHVLDVXFKDVDQHYHQWKDV
PDGHDOLQHDUUHODWLRQVKLSZLWKDFRPSDQ\UHYHQXHLQFUHDVH7KHFKDQJHRIUHYHQXHDQGWKHFRVWRIPDUNHWLQJFDQEH
VKRZQLQWKHIROORZLQJILJXUH

)LJXUH2YHUDOO5HYHQXHVLQFRPHDQGORDGVFKHGXOHGIOLJKW7LFNHWVDOHVSURPRWLRQV37*DUXGD,QGRQHVLD



6RXUFH3URFHVVHG


%DVHGRQ*DUXGD,QGRQHVLDILQDQFLDOVWDWHPHQWWKHUDWLRRISURPRWLRQFRVWWLFNHWFRVWDQGWLFNHWVDOHVWRWKHWRWDO
RIVDOHVFDQEHDQDO\VHGWKDWWKH\UHPDLQIOXFWXDWLYHVSHFLILFDOO\GXULQJ±+RZHYHU,QWKHLUUDWLR
ZDVJRLQJGRZQIURPWR,QWKHWRWDORI*DUXGD,QGRQHVLDUHYHQXHZDVOLNHO\JHWWLQJLQFUHDVH
\HWQRWIRUWKDWRIVFKHGXOHGSHVVHQJHUWKDWZDVJRLQJGRZQWRZKLFKLVIURP,'5WULOOLRQWR,'5
WULOOLRQ7KLVVKRZVWKDWWKHFRQWULEXWLRQRIPDUNHWLQJFRVWVLQWRWDOUHPDLQVGHFUHDVH,WLVQRWUHOHYDQWZLWKWKHUHYHQXH
JDLQHGWKURXJK*$7)ZKLFKUHPDLQVLQFUHDVH\HDUE\\HDU7KXVWKHDQDO\VLVRQPDUNHWLQJFRVWVPDGHE\37*DUXGD
,QGRQHVLD7ENLVJRLQJWREHLPSRUWDQWWKLQJVVLQFHLWKDVPDGHDELJFRVWVDQGLVH[SHFWHGWRKDYHDELJUHWXUQWR
FRPSDQ\$VVWDWHGE\WKH3UHVLGHQW'LUHFWRURI*DUXGD,QGRQHVLDWKHWKUHHPRVWLPSRUWDQWWKLQJVWRPDNHVXUHWKDW
WKHILQDQFLDOFRQGLWLRQRIVRPHFRPSDQLHVLVVDIHDUHIRUPLQJUHYHQXHJHQHUDWRUGHWHUPLQLQJGULYHUFRVWVDQGFXWWLQJ
GRZQXQSURGXFWLYHEXGJHW+HQFHDQHYDOXDWLRQWRWKHPDUNHWLQJVWUDWHJ\EHFRPHRQHRILPSRUWDQWWKLQJVFRQGXFWHG
E\WKHFRPSDQ\$PDUNHWLQJVWUDWHJ\QHHGVWREHFDUULHGRXWLQFOXGLQJ(YHQW0DUNHWLQJDQG([SHULHQWLDO0DUNHWLQJ
DLPHGWRPD[LPL]HWKHDPRXQWRIFRQWULEXWLRQPDUJLQRIWKRVHPDUNHWLQJDFWLYLWLHVWRPHHWWKHWKUHHPRVWLPSRUWDQW
WKLQJVIRUEHWWHU*DUXGD,QGRQHVLDILQDQFLDOFRQGLWLRQ 
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0RUHRYHUEDVHGRQ([SHULHQWLDO0DUNHWLQJUHODWHGWRWKHFXVWRPHUVDWLVIDFWLRQWKHUHDUHPDQ\SRVLWLYHUHVSRQVH
IURPFXVWRPHUV\HDUE\\HDUVSHFLILFDOO\IRU*$7)ZKLFKKDVPDGHDQLQFUHDVHRISDUWLFLSDQWV7KHSHUFHQWDJHRI
UHVSRQVHLQ*$7)KDVVLJQLILFDQWO\UDLVHGXSLQWHUPVRIYLVLWRUVDVVKRZQLQZLWKYLVLWRUVDQGLQ
ZLWK7KXV*$7)KDVEHHQWZLFHKHOGDVLQWKHPLGGOHRIWKH\HDU$SULODQGDWWKHHQGRIWKH\HDU
6HSWHPEHUFRQVLGHULQJWKHSHDNWLPHRIWUDYHOOLQJDQGSRVLWLYHUHVSRQVHIURPFXVWRPHUV7KLVLQGLFDWHVWKDWYLVLWRUV
PD\KDYHSRVLWLYHIHHOVWKURXJK*$7)VRWKDWWKHLUUHVSRQVHLVH[SHFWHGO\LQFUHDVHDQQXDOO\
&RQVLGHUHGWKDWWKHDPRXQWRIPHPEHUJURZWKLVJHWWLQJLQFUHDVHFRPSDUHGWRWKH*DUXGD0LOHVILUVWHVWDEOLVKPHQW
\HWQRWIRUZKLFKZHQWGRZQWRIURPLQWRLQ%DVHGRQ*DUXGD0LOHVWUDIILF
FRQWULEXWLRQSHUFHQWDJHWKHLQFUHDVHUHPDLQVDOVRVWDEOHEXWQRWIRUWKDWRISHUFHQWDJHLQZKLFKGHFUHDVHWR
IURPLQWRLQ,WLQGLFDWHVWKDWJDUXGD,QGRQHVLDQHHGVWRPDLQWDLQLWVDFKLHYHPHQWDQGHYHQ
WRLPSURYHWKHVHUYLFHTXDOLW\WKURXJKRXWFXVWRPHUVWRDYRLGWKHGHFUHDVHDVKDSSHQHGLQ,QDGGLWLRQ)LJXUH
VKRZVWKHVLPLODUFRQGLWLRQLQZKLFKWKHGHFUHDVHRIQXPEHURIYLVLWRUDURXQGSHRSOHKDSSHQHGLQ,W
LQGLFDWHVWKDW*DUXGD,QGRQHVLDKDVPDGHWKHGHFUHDVHRIVHUYLFHTXDOLW\KHQFHWKHFXVWRPHUVGLGQRWJHWWKHRSWLPXP
H[SHULHQFHLQWHUPVRIVHQVHIHHOWKLQNDFWRUUHODWH,ILWLVDQDO\VHGEDVHGRQILJXUHWKHLQFUHDVHRI*DUXGD
0LOHVPHPEHUJURZWKDQGLWVKLJKHVWFRQWULEXWLRQWUDIILFZHUHLQ,QWKLV\HDUWKHLQFUHDVHLVDERXWZKLOH
WUDIILF FRQWULEXWLRQ GHDOV ZLWK  7KLV KDSSHQV GXH WR VRPH DVSHFWV UHODWHG WR *DUXGD ,QGRQHVLD VHUYLFH
LPSRYHPHQWFRQWDLQLQJWUDLQLQJSURJUDPIRU)URQWOLQHUWRLPSURYHWKHLUVHUYLFHDELOLW\ZLWK,QGRQHVLDQ+RVSLWDOLW\
EDVHG5HPDLQ	0RQLWRULQJSURJUDP(YDOXDWLRQDQG3URFHGXUHVLPSOLILFDWLRQLQOLQHZLWKWKHSURJUDPRI&XVWRPHU
6HUYLFHV DQG &XVWRPHU ,QWLPDF\ E\ FRPPXQLFDWLQJIRXQGLQJ WKH UHODWLRQVKLS ZLWK FXVWRPHU WKURXJKRXW HYHQW
0RPHQWXPDQQXDO5HSRUWRI*DUXGD,QGRQHVLD7KRVHSURJUDPVKDVSRVLWLYHO\DIIHFWHGWR*DUXGD,QGRQHVLD
GXHWRWKHGLUHFWDSSURDFKIURPDFRPSDQ\WRLWVFXVWRPHUVXFKDVWKHHYHQW*$7)+RZHYHUWRDYRLGWKHGHFUHDVH
RIFRPSDQ\SHUIRUPDQFHVXFKDV LQ LWQHHGV IXUWKHUDQDO\VLV UHODWHG WR WKHHIIHFWRI(YHQWDQG([SHULHQWLDO
0DUNHWLQJWRWKHSURILWZKLFKFDQEHVFRUHGEDVHGRQ1HW0DUNHWLQJ&RQWULEXWLRQ0DUJLQ10&0
 &RQFOXVLRQ
,QLPSOHPHQWLQJDPDUNHWLQJVWUDWHJ\DFRPSDQ\VKRXOGUHDOL]HWKDWHYHU\HIIRUWJLYHVDSRVLWLYHLPSDFWHVSHFLDOO\
LQ D FRPSHWLWLYH HQYLURQPHQW (YHU\ LPSOHPHQWHG VWUDWHJ\ UHTXLUHV FRRUGLQDWLRQ DQG FRRSHUDWLRQ IURP QRW RQO\
LQWHUQDOPDQDJHPHQW EXW DOVR FXVWRPHUVZKR DUH GLUHFWO\ LQYROYHG 6SHFLILFDOO\ WKH VWUDWHJ\ DQG IRUPXODWLRQ RI
PDUNHWLQJ VWUDWHJ\PDQDJHPHQW DUH RXWOLQHG WR FODULI\ WKH LPSRUWDQW VWHSV WKDW QHHG WR EH GRQH E\ D PDUNHWLQJ
PDQDJHU,WLVFORVHO\UHODWHGWRWKHUROHRIPDUNHWLQJPL[WKDWLVDOVRDJURXSRIYDULDEOHVWKDWFDQEHXVHGE\WKH
FRPSDQ\WRLQIOXHQFHWKHFXVWRPHUV,PSOHPHQWLQJDQHYHQWPDUNHWLQJDQGDQH[SHULHQWLDOPDUNHWLQJLQDOOLQGXVWULHV
QRZDGD\V KDV EHFRPH RQH RI WKH SULPDU\ FRQFHUQV LQ PDUNHWLQJ VWUDWHJ\ VLQFH WKHVH W\SHV RI PDUNHWLQJ
FRPPXQLFDWLRQVHQDEOHWKHFXVWRPHUVWRGLUHFWO\JHWHQJDJHG
7KH LPSOHPHQWDWLRQRI HYHQWPDUNHWLQJ LQDLUOLQH LQGXVWULHV LV DOVR FRPPRQO\ DSSOLFDEOH VLQFH WKLV LQGXVWU\ LV
WLJKWO\FRQQHFWHGWRWKHWRXULVPDQGWUDYHOOLQJ7KXVDQXPEHURIDLUOLQHLQGXVWULHVWDNHDGYDQWDJHRIWKLVFRQGLWLRQ
E\KROGLQJDQHYHQWZKLFKLVSURYLGLQJUHODWLYHO\FKHDSWLFNHWVWRFHUWDLQWRXULVPREMHFWV7KLVVWUDWHJ\DOVRDSSHDOV
WR37*DUXGD,QGRQHVLD7EN7KHUHIRUHWKH\KROGVHYHUDOHYHQWVLQLPSOHPHQWLQJWKHLUPDUNHWLQJVWUDWHJLHV$VD
UHVXOWHYHU\HYHQWDVZHOODVH[SHULHQWLDOPDUNHWLQJWKDWLVKHOGFDQUHWXUQWRWKHFRPSDQ\LQWKHIRUPRIPDUNHWLQJ
SURILWVWKDWDUHFDOFXODWHGXVLQJQHWPDUNHWLQJFRQWULEXWLRQPDUJLQ
5HIHUHQFHV
+DVDQ$OL0DUNHWLQJGDQ.DVXV.DVXV3LOLKDQ&HQWHUIRU$FDGHPLF3XEOLVKLQJ6HUYLFH<RJ\DNDUWD
2UYLOOH &:DONHU -5  $QG -RKQ:0XOOLQV  0DUNHWLQJ 6WUDWHJ\  $ 'HFLVLRQ )RFXVHG $SSURDFK (LJKW (GLWLRQ0F*UDZ+LOO
&RPSDQLHV,QF1HZ<RUN
&UDYHQV'DYLG:	3LHUF\1LJHO)6WUDWHJLF0DUNHWLQJ7HQWK(GLWLRQ0F*UDZ+LOO&RPSDQLHV,QF$PHULFDV1HZ<RUN
7KRPSVRQ$UWKXU$3HWHUDI0DUJDUHW$*DPEOH-RKQ($-6WULFNODQG,,,&UDIWLQJDQG([HFXWLQJ6WUDWHJ\7KH4XHVWIRU&RPSHWLWLYH
$GYDQWDJH&RQFHSWVDQG&DVHV1LQHWHHQWK(GLWLRQ0F*UDZ+LOO(GXFDWLRQ6LQJDSRUH
1RRU$Q\0DQDMHPHQ(YHQW(GLVL5HYLVL$OIDEHWD%DQGXQJ
.ROE%RQLWD07RXULVP0DUNHWLQJIRU&LWLHVDQG7RZQV(OVHYLHU2[IRUG8QLWHG.LQJGRP
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&URZWKHU3KLOLS0DUNHWLQJHYHQWRXWFRPHVIURPWDFWLFDOWRVWUDWHJLF,QWHUQDWLRQDO-RXUQDORI(YHQWDQG)HVWLYDO0DQDJHPHQWSS

/RXZ$QGUH0$PEXVK0DUNHWLQJDQGWKH0HJD(YHQW0RQRSRO\+RZ/DZV$EXVHGWR3URWHFW&RPPHUFLDO5LJKWVWR0DMRU6SRUWLQJ
(YHQWV70&$VVHU3UHVV7KH+DJXH7KH1HWKHUODQGV
0DQDMHPHQ5LVHW330(YHQW0DUNHWLQJ5HVHDUFK-DNDUWD
&ORZ.HQQHWK(DQG%DDFN'RQDOG,QWHJUDWHG$GYHUWLVLQJ3URPRWLRQDQG0DUNHWLQJ&RPPXQLFDWLRQ6L[WK(GLWLRQ*OREDO(GLWLRQ
3HDUVRQ(GXFDWLRQ(QJODQG
=DUDQWRQHOOR/LDDQG%HUQG6FKPLW7KH,PSDFWRI(YHQW0DUNHWLQJRQ%UDQG(TXLW\7KH0HGLDWLQJ5ROHVRI%UDQG([SHULHQFHDQG%UDQG
$WWLWXGH,QWHUQDWLRQDO-RXUQDORI$GYHUWLVLQJ1RSS
+R\OH/HRQDUG+(YHQW0DUNHWLQJ-RKQ:LOH\	6RQV,QF1HZ<RUN
&DVWURQRYR&ULVWLQD	+XDQJ/HL6RFLDO0HGLDLQDQ$OWHUQDWLYH0DUNHWLQJ&RPPXQLFDWLRQ0RGHO-RXUQDORI0DUNHWLQJ'HYHORSPHQW
DQG&RPSHWLWLYHQHVVYRO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3UHVWRQ&KULVDQG+R\OH+/HRQDUG(YHQW0DUNHWLQJ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%XVLQHVV(YHQWV&RXQFLORI$XVWUDOLD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(YHQW0DUNHWLQJ,QVWLWXWH	0RVDLF([SHULHQWLDO0DUNHWLQJ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(YHQW7UDFN(YHQW	([SHULHQWLDO0DUNHWLQJ,QGXVWU\)RUHFDVW	%HVW
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6WUDWHJLHVIRU*URZLQJ&XVWRPHU9DOXHDQG3URILWDELOLW\7KLUG(GLWLRQ3HDUVRQ(GXFDWLRQ,QF
3XEOLVKHGE\3UHQWLFH+DOO,QF1HZ-HUVH\
-RKDQQHV$7LPH2XW352020DJD]LQH-DQXDU\SS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)DKP\ '  
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
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,VVXHVDQG&KDOOHQJHV,,0%0DQDJHPHQW5HYLHZSS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7KHHIIHFWVRIVSRQVRUVKLSDQGH[SHULHQFHRQFRQVXPHU
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